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In the following pages we have aimed at compiling tables w 





hich will show summary figures for as many nations of 


the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 
of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* *¢ League of Nations Monthly Bulletin of Statistics,'' 1s 6d.. Constable, 


THE STATE OF TRADE AT HOME AND ABROAD. 


Tere is a general consensus of opinion among the bank 
chairmen that steady progress has marked the trade situa- 
tion in recent months. That condition still holds good 
at the moment. Bad weather and floods at the turn of 
the year caused the unemployment figures to show a post- 
Christmas reaction of larger dimensions than usual. But 
as the floods have abated unemployment has abated also, 


and the latest weekly figures show that the volume of | 


employment is better than 


recovery has taken place after the Christmas holidays, 
but a considerable volume of inquiries is in evidence, 
together with a disposition to discuss contracts for longer 
periods ahead. The not unpromising opening of the 
New Year's business in the cotton trade has been 
arrested by a certain distrust of the stability of present 
raw material prices, but the industry as a whole remains 
more active than a month ago. In the wool trade the 

most disquieting factor is 


in any winter since the HOME TRADE STATISTICS—DECEMBER 1927 not falling but rising prices, 


post-war boom. In another 


column a short summary UNEMPLOYMENT— 
table is given of the num- 


particularly since stocks of 
Nov ten he a raw material in the West 
: . Riding have been allowed 


bers unemployed, showing (State Insurance %) .....+ee0- 100 98 — 0O7 to fall below normal dimen- 


that at the end of Decem- PRODUCTION— 
pata (exclusive of ioe eee. 
coal miners), was more Steel ( ,, ; 


than 100,000 less than two FOREIGN TRADE— 


sions. The boot and shoe 


Tron (chou, nh IIIT sue Ll ssa 56 | trades, which are at the 


Jocccccccccce 699 ee 604 = 3 moment among the most 


active in the country, are 


years previously. The Imports (million £’s)........ 1074 .. 105°4 . similarly faced with a sig- 
number.of miners unem- Re-exports( , ae 106 .. 103 , nificant upward trend in 


ployed, on the other hand, Exports (5 w 
was 77,000 greater, but the TRANSPORT— 


Railway Receipts* (£0,000) .... 335 353 


seseeeee 106 .. 588 ' raw material prices. The 


‘“new’’ industries, how- 


figures of production show Shipping Freights  (av.level') 106 102 ever, show no setback in 


that with the increased 


number of hours worked COMMODITY PRICES, ,, 


the general employment FINANCIAL DATA— 


position is not to be ex- Bank Notes (million £’s)*.. 136. 
ge 


plained by a transfer from Currency Notes( ,, 


the insurance funds to poor Bank Advances 


bers in receipt of out-door Bank Clearings : 


relief last month were London (million £’s)*.... 826 .. oo 
s . . aa, ‘ a > 
Three months’ Bank cores 140 .. ation in America, where the 


30,000 less than two years Manchester(  » 


»’) 154... 154 


the output was not far be- TRADE DISPUTES (thous. 
low that of December, working days lost)....sseee- 


Pee 931 e 


Bank Deposits ( » |, )*.. 1,731 .. 
relief, seeing that the num- Banks Oash Ratio (4) (%)* .... 113 .. 


activity, and retail trade is 
holding up well. The most 


} 51... 38. significant falling off is 
located in the building 
1925. The improvement in SECURITY VALUES (av. level’) 122 123 trades, which, after making 


all allowances for the ex- 
ceedingly unfavourable 
weather of the last few 
weeks, are definitely less 
busy than a year ago. 
Overseas, there is no 
marked change in the situ- 


295 . 
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ago. The figures of wage (Discount Rate%)* ....seee 4yh oe a" mild recession of the last 


movements and the cost of Day-to-day Loans (%)*........ Soy .. 33 .. 


a few months _ continues. 


living also show that on the (') 1913=100. _ (%) Economist Index No. ; July, 1914=100. Hopes of a moderate re- 
average wage rates have y ankers’ Magazine Index No. of 365 securities ; December, vival in the spring are 


been stationary, whereas 
the cost of living is seven 
points down as compared stoppage of that year 
with December, 1925. In 
other words, real wages have risen. 
These facts show that the state of trade has improved, 
and such indications as are available suggest that the 
outlook is for a continued movement in this direction. 
In the first place the omens favour the view that there 
1S not likely to be any increase in money rates, while 
there may be a fall. For the moment shipbuilding has 
almost lifted itself out of the category of distressed 
trades, and although new orders placed in the last 
eter of the year are not as good as a year ago, the 
i me of work in hand is the largest for this period 
ora years past. In the coal trade export business, 
~ § bad, is not becoming worse and some signs of 
Pansion are observable in one or two districts. In iron 
and steel no figures are as yet available to indicate what 


21=100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. * Av. weekly figures. : 
+Comparison with 1926 is vitiated by the occurrence of the coal purchasing power in the 
{Figures not yet published. agricultural areas, and the 


based mainly on improved 


resumption of activity by 
the great Ford Company. Canadian reports speak of 
continued prosperity in glowing terms, and though the 
position of no other British Dominion is quite so rosy 
at the moment, Indian prospects are good, South Africa 
is still experiencing a slow but widespread improvement, 
and the worst effects of the Australian drought are slowly 
passing away. Argentina has had another successful 
season as regards her main crops, and elsewhere in South 
America conditions are changing, if at all, for the better, 
even in the more depressed States. Seasonal tendencies 
are prominent in Europe, particularly in Germany, where 
the possibility of a reaction after the activity of 1927 is 
being discussed. In the Far East, Chinese trade shows 
its proverbial dogged persistency, and, in the least un- 
settled areas at any rate, is tending to expand. Dullness, 
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however, still characterises most branches of Japanese 
industry, but the financial situation has much improved. 

The tollowing notes on conditions in various trades 
and countries call attention to the most striking ten- 
dencies :— 

_ HOME INDUSTRIES. 
Iron and Steel.—Although the volume of business has not ex- 
panded to any great extent, a hopeful feeling is abroad. This 
moderate degree of optimism can be traced to several factors 
a steady expansion of inquiries, which promises a fairly satis- 
factory amount of business for the spring, the general stability 
of prices, a disposition among buyers to envisage requirements 
further ahead, and a hardening of Continental quotations, which 
has rendered foreign competition less formidable. The Decem- 
ber returns of British pig-iron production bring the total for 
1927 to 7,294,000 tons, compared with 6,262,000 tons in 1925, 
the last *‘ normal ”’ vear, the corresponding figures for steel 
ingots and castings being 9,099,000 tons, against 7,397,000 
tons. A far-reaching tendency is revealed by the fact that 
whereas last vear’s pig-iron figures were exceeded as long ago 
as 1880, the aggregate for steel is the highest on record with 
the exception of the abnormal war years, 1917 and 1918. 
Orders on hand are sufficient to absorb the current output of 
the works. Transactions in semi-finished products are more 
numerous, but do not represent a heavy tonnage. Though the 
tinplate trade is rather more quiet, the majority of works have 
good order-books, and the outlook continues to be satisfactory. 
Overseas demand for galvanised sheets has improved, India 
having taken substantial quantities. 
Coal.—Activity in the export districts has been retarded by 
persistently unfavourable weather, but an appreciable improve- 
ment has been recorded on the North-East coast, where sub- 
stantial bookings have been made covering the next two or 
three weeks. In South Wales the position is less satisfactory, 
though prices show little change. The effect of whatever 
“ stabilisation ’? measures may have been brought into opera- 
tion is not as yet appreciable. Gas coals ave in fair demand, 
and coke prices show a little more firmness, but the demand 
for house coals is uneven. 


Engineering.—.\lthough the prevailing tone in the engineering 
trades last month was moderately optimistic, actual business 
was somewhat quiet. Constructional engineers were mode- 
rately well employed on existing contracts, while some 
branches of the machine tool trades .were active. The loco- 
motive trades maintained their recent level of of activity, but 
experienced difficulty in securing new contracts. No appre- 
ciable difference in the home or foreign demand was reported 
in the textile engineering section, although inquiries on foreign 
account were larger and more numerous. Makers of artificial 
silk machinery are still in a very favourable position. Agri- 
cultural engineering shows few signs of improvement, and 
marine engineers are not so well occupied as two or three 
months ago. 


Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and 
Statistical Department of the British Electrical and Allied 
Manufacturers’ Association. An explanation of the manner 
in which it has been computed will be found on page 888 of 
the Economist of November 28, 1925. 


Inpex of Activity in the Exvectricity INDUSTRY. 
(1920 = 100.) 
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The home market remains in a stagnant condition as _ re- 
gards new orders, but on the export side there are definite 
signs of increasing activity, despite the low level of the above 
index. Demand is coming chiefly from the Dominions, 
Spain and Scandinavia, and financial arrangements are in pro- 
gress for a large scheme at Buda-Pest. The year 1927, as a 
whole, was distinguished by increased competition in the 
world’s electrical trades, as a result of which Great Britain 
slightly improved her relative position. 


Motor Industry.—A further improvement in employment took 
place last month, the light car section having orders on hand 
for some weeks ahead, though demand in certain foreign 
markets has not materialised to the extent anticipated. The 
introduction of the new Ford model may increase the intensity 
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atinatiasieanaitacan ——$__ 
of competition in the near future, though ay \«t 
insufficient to emphasise this factor. The motor 
remains !usv, particularly on overseas accc 
commercial vehicles report greater activity 
period of the vear. 

Cotton.—Our Manchester correspondent Writes : Trading ; 
cotton varn and cloth has not been equal to expectations “hy 
year opened with a big inquiry and most spinners and ae 
facturers looked forward to extending their engagements Th 
doubtedly during the first fortnight of January busines . 
on a freer scale, but since then practicable demand has fale, 
olf. This development has been partly due to the easier ea 
ment in the raw material rates, and the fear of a further ta 
in values. Manufacturers of light bleaching cloths haye a 
work to go on with and certain producers of printing stles 
have also added to their engagements. On the other hand 
demand in heavy materials has been disappointing.  Spinnes 
of American yarns have booked orders on rather a healthje- 
scale and there has been some increase in output. The em, 
plovers have raised the question of wages and hours, Thy 
outcome of the negotiations is very uncertain. 


Woollens and Worsteds.—Wool prices have again adyaneed 
merinos showing an appreciation up to 5 per cent. and cross 
breds from 5 to 10 per cent. at the opening of the Januar 
series of London sales. ‘The rise in crossbreds is not uncon. 
nected with the inadequacy of supplies at Bradford, where the 
necessity of obtaining stocks to meet the demands of the comin 
months is fully realised. A further advance in prices would 
however, be unfavourably viewed. Home demand for textiles 
is more active, but difficulty is being experienced in obtaining 
enhanced prices. Machinery activity tends slowly to increas 
in the Bradford district, the most satisfactory sections of the 
industry being those producing cloths for men’s wear and dres 
goods for the coming spring season. 
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Linen Trade.—Increased buying of flax has been in evidene 
supplies from Russia and the Baltic being in good demand 
Spinners are well supplied with orders, and are carrving light 
stocks. Apart from the customary quietude of the holiday 
business in cloth is well maintained, damasks and cambries 
having met a favourable market. 

Artificial Silk.—Demand remains at a high level. — The recent 
trend of fashion points to increased popularity for artificial silk, 
and as production of varn is still unequal to demand, prices 
are well maintained. 

Boots and Shoes.—\eather quotations have continued their 
sharp advance, and no early relief is expected. The Christmas 
trade in boots and shoes was of large dimensions, and as stocks 
are now relatively low full time is being worked in the 
majority of factories. Whether higher prices in the future wi 
check demand is a problem to be faced in the next two or thre 
months. 


Pottery.—Current demand shows a slight upward trend, but 
seasonal quietude still obtains in many sections. Short-time s 
prevalent in nearly 50 per cent. of the industry. 


Chemicals.--The usual check to activity as a result of holidays 
and stocktaking was fully in evidence at the end of last year, 
but conditions have since opened up in_ satisfactory style 
Pharmaceutical chemicals are steady, and heavy chemicals, 
which suffered least during the holiday period, continue t 
meet an active demand. 


Building Trades.-Employment during December again showed 
a seasonal decline—least apparent in London, but elsewher 
general and most marked in the North-Eastern and Welsh 
areas. Activity continues to run appreciably below the level ol 
twelve months ago. Unfavourable weather would appear ! 
account for only part of this falling off. 


lgriculture.—Little cultivation and sowing were possible dut 
ing December, and although subsequent frost has had a govt 
effect, the industry is rather more backward than usual, 1) 


MINISTRY OF LABOUR UNEMPLOYMENT RETUBNS. 
(Numbers of Registered Unemployed). 


| 
Coal- 


Mining. 


Other 
Trades. 


(a Monthly Returns Great Britain and 
Northern Ireland— 
End of December, 1925 


End of December, 1926* 


End of October, 1927 
End of November, 1927 ..... psaspasen 
End of December, 1927 
b) Weekly Figures — Great Britain 
only— 


1,166,000 
1,357,000° 
1,132,000 


1,172,000 
1,127,000 


140,469 
124,883 
223,726 


221,754 
207,256 


1,025,531 
1,122,117 
908,274 


950,246 
919,744 


1,251,700 
1,221,400 
1,215,900 
1,391,000 


1,336.300 


(1st week 
January, 1926 - 2nd week 
( 3rd week 


January, 1927—3rd week 
(1st week 


January, 1928 / 2nd week .. 1,232,100 
(3rd week .... ...... 1,193,800 


* Exclusive of miners who ceased work on account of the coal dispute. 
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oot harvest was completed in most districts by the end of 
aa month, the quality of the roots generally being good. 
Livestock have been maintained in fair condition, though a 
falling off has occurred in the mills vield. 

shipping. —Grain_freights have shown a weaker tendency, but 
coal freights are firmer, on the whole. In other directions busi- 
ness iS quiet, with tonnage in over-supply in some waters. 
Retail. Trade. Christmas trade as a whole was well up to 
vxpectation throughout the country, and the subsequent 
« eales ” have been well attended, prices as a rule having been 
marked down more than usual. The outlook continues more 
vromising than at this time last year, when the after-effects 
af the coal stoppage were in evidence. 


UNITED STATES OF AMERICA. 
The following indices of American economic conditions have 
wen forwarded to us by Moody’s Investors’ Service, of New 
York and London, and may serve as an indication of the main 
features in the business situation as it existed last month : 


AMERICAN TRADE STATISTICS—DECEMBER, 1927. 
Compared with 


: Nov. Dec. Dec.,’26. 
- EMPLOYMENTt-(June, 1914=100) 1087 .. *°1060.. — 78 
| PRODUCTION— 
Bituminous coal (Thous, tons).... 37,925 .. 37,785 .. — 17,278 
Pig-iron ls sc wares 2,648 .. 2,696 ..— 395 
Steel (5 ay hee $3,102 .. 3,150 ..— 322 
Unfilled orders, U.S. 
Steel Corporation (Thous. tons).. 3,454 .. 3,975 .. + ll 


Building permits (Thous, $) ...+++ °277,000 ..*281,000 .. — 16,847 
FOREIGN TRADE— 


Imports (Thous. $)..seeeseseeeee 343,514 .. °325,000 .. — 34,549 


Exports ( 4, )eeeseececeseee 160,238 .. *443,000 .. — 22,055 
TRANSPORT— 
Freight car loadings (Thous. cars) 3,932... 3,579... — 355 
COMMODITY PRICES— 
_ Bureau of Labour (1913=100) ... 1510... ewe oe 
» SECURITIES— 
20 industrial stocks—Highest 
quotations}... 19821 .. 20240 .. + 40°54 
Lowest quotations}.. 18165 .. 19358 .. + 3693 
Thous, shares sold during month 
” —(New York).. 51,356 ., 62,367 .. + 20,475 
_ ew securities issued (Thous. $) 724,269 .. 895,102 .. +593,0352 
| BLINK CLEARINGS— 
> NewYork (Million $) ........ 28,085 .. 31,910 .. + 5,195 
B Othercities ( ,, 4) seeeseee 19,498... 19,886... + 129 
| RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous.$) 51,230... 59,494 .. + 6,407 


penalaalnany estimates made by Messrs Moody, subject to revision. 
' Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania, { Average 
of actual prices, 
General industrial conditions in the United States last month 
_ ere typical of the mild recession which characterised the 
sreater part of last year, and to which unusually unfavourable 
“imatic conditions (as evidenced by the Mississippi and New 
l'ngland floods), the disappointing volume of purchasing power 
‘om agricultural producers, and the suspension of the Ford 
‘orks, Were the most important causal factors. The agri- 
omen districts should be in a better position this year, and 
(© fesumption of the Ford company's operations may help 
“ie automobile trades to establish a new ‘ record ’’ this year, 
though at the cost of increasingly severe competition, In 
industry as a whole producers appear to have striven to main- 
‘ain output by reducing profit margins to a fine point, while 
‘he first eflects of the instalment system may have spent them- 
— The more hopeful factors are the arrest of the fall 
‘prices which lasted from the beginning of 1925 to the middle 
. ast year, the absence of considerable stocks of commodities 
a of industry, and the ability of the financial 
ieeleacy "a to meet any probable demand without strain. Any 
that ‘win : undue optimism is checked by the consideration 
With America’s present productive capacity and business 
rsanisation, industry could “ take up ”’ a significant increase 
nn Without any marked effect on the keenness of 
ss Competition. 

Canadien cg. .._,BREPISH EMPIRE. 
4 steadily a prosperity remains unbroken, — Production runs 
ire an the levels of last year, the primary industries 
j Malntaines? _. demand from the farming districts is fully 
4 rapidh a ‘Xport business in India is developing more 
poee'y Than usual, a satisfactory surplus of most crops being 


J See 


me Promise / ° —- ; 

2 ao ed. Money is dearer, the Tmperial Bank having raised 

Bg gs Mwiee Last month. In Australia business is quieter. 
UN Africa lias maintained tli improvement of the last 


' 
© MONS. a further widespread rainfall having benefited 


(rons fj ’ . . 

iat . Many areas, Wool supplies are coming forward 
a ss wd meeting a good market. The gold production 
e © ‘ransvaal last year made a new high “ record.” 
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SOUTH AMERICA, 

Argentine business is maintained at a high level. Cereal 
harvesting has been completed in many areas, the season hav- 
ing been very satisfactory for linseed and wheat growers, 
Brazilian business has continued to make slow headway, the 
outlook being decidedly better than twelve months ago. Some 
expansion has occurred in retail trade in Mexico, stimulated 
by generally favourable crop conditions. Chilean business re- 
mains moderately satisfactory. 


EUROPE. 

The French coal trade remained quiet last month, in- 
dustrial demand being disappointing. Iron and steel, how- 
ever, Were more active, with a firmer price tendency. Among 
the textile trades wool is maintaining though not improving 
its position, the output of artificial silk is increasing, a firmer 
tendency is in evidence in natural silk, but cotton is irregular. 
A slight improvement has occurred in the Belgian coal trade, 
but iron and steel have not maintained the increased activity 
of six or seven weeks ago, and the glass industry is still 
suffering from over-production. Business activity in Germany 
was still at a high level last month, but symptoms of a re- 
action were more noticeable. The booking of new orders 
has decreased, the demand for rail transport is less extensive, 
unemployment is increasing, and the building trades are much 
less active. The next few weeks will show whether these 
tendencies are much more than seasonal. Scandinavian trade 
is steady. Some recession of activity, largely seasonal in 
character, has taken place in the Central European countries, 
a marked increase in unemployment being recorded, for in- 


(Continued at foot of page 4.) 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


InpEx of PropucrTion of ELEcTRICITY.* 
(Monthly Average 1923-24 = 100.) 





| 

















s2t wf w OF 
ws «6Pee UM Ue 25 a Sa 3 
gfe, Boencg¢ 35 3 | 288 $5. 
Date. $354 Seeesi$seae g | 8s Be8 
| pout (“ade ligcéos 5 | as SS 
gn ee act bio? Se a | @£o BS 
Ai Sfa aja <gi 9 | &A 
1925. 

January ...ceceeeees 129 130 139 151 128 119 
February .......... 135 140 139 145 132 122 
March ....cccccceee 131 135 137 160 14 122 
ye ere 113 118 117 135 107 105 
vc sueesaes “ae 113 121 124 146 110 106 
TID. ccccccccsccces 102 105 11¢ 134 106 91 
July ...... awmnewees 102 105 118 136 108 92 
BUBTEE ccessccccese 103 109 | 104 142 109 93 
September.........- 116 117 129 146 129 106 
October ...... seeces 126 125 | 139 157 135 110 
November .........- 145 143 | 159 180 151 138 
December ......... ‘| 142 140 151 178 156 134 
January ....ecceeees 139 138 | 162 184 155 135 
February seal 141 153 | 161 192 , 150 134 
March 135 136 155 161; 139 !' 131 
April . 119 121 128 153 127 114 
ay.. 93 88 1035 | 145 99 30 
June 100 88 119 157 | #1é |) 106 
July.... 91 77 125 147,—|—s«0 97 
August ....- 96 84 112 149°C 110 101 
September 105 88 132 163 =| 127 112 
October... 125 110 148 149; Ss «148 131 
November. 136 119 159 167. | ~—s:161 145 
December. 148 141 157 183 | —s163 148 

. 
JANUALY ....eeeeeeee 158 155 167 212 179 151 
February ........+-- 157 156 165 212, | #169 150 
March ...ecccees 147 152 153 187 | «#6155 | 140 
ee a 144 144 146 208 «=| ~ = (151 136 
WR i ccccscssseese. 138 139 151 198 150 129 
WEY iakncokeewsees 126 128 136 206 131 114 
pS Pere ee 123 118 135 184 140 119 
BOONE ciccccccceee 123 124 130 201 142 113 
September ........ 138 133 157 228 159 131 
October ........005+ 152 146 166 228 175 146 
November........++ 166 155 190 236 192 16? 
December.......+-- 180 170 200 220 210 172 

Monthly Averages, | 
MO eis cvccdccusanss 114 122 lll 132, | 2 102 
TSGS, cccccvvcccecves 121 124 130 151 | 126 lll 
WONG. hidseas sevssee 119 100 138 162 13% 120 
eo 146 143 158 210 163— | 139 


* Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association, 
The figures for December last show a noteworthy increase 
in all cases, which, after all due allowance for seasonal con- 
ditions, reflects a healthy development of trade activity in the 
country as a whole. Comparison of the monthly average 
figures for the last four years, shown at the foot of the table, 
is influenced by the unknown factor of increased industrial 
electrification, but the figures as they stand show that in 1927, 
as compared with 1925, the largest increase occurred in the 
chemical group, where the index rose, on the average, by 39 
Next in order came marine transport, 29 per cent. ; 
per cent.; and 


per cent. ; J 
textiles, 25 per cent.; general engineering, 22 
coal mining, etc., 16 per cent. 
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THE ECONOMIC SITUATION 


IN AUSTRIA, 


(BY A CORRESPONDENT. ) 


SoME disappointment has been caused by the unfavourable 
turn which Austrian industry took towards the end of last 
autumn, as evidenced by the decrease in orders on hand 
in the textile and iron and steel industries, the curtailment 
of work in the building and hotel trades, and the increase 
in unemployment. 

In seeking to explain these unfavourable developments 
it is necessary to examine the conditions under which 
Austria carries on her foreign trade. The following table 
gives a comparison of Austria’s foreign trade in the first 
ten months of 1926 and 1927 :— 

(Thousand Schillings.) 


Imports. 


Exports. 


| Inc.( + ) or 
1926. 1927. | Dec. (—) 
in 1927. 


Neighbouring countries (in- % 
cluding roland & Rumania) 1,746,184 1,808,609 36 
Great Britain and France .. 125,813, 170,289 35°4 
DEE cchiknbieskseneneeses 4,183, 8,449 10 
ERMEIDS cnobeoseeeeees bexbpess 123,632) 145,582 177 
Other countries 281,022 434,677 548 


Inc.(+) or 
Dec. (—) 
in 1927. 


1926. 1927. 


945,606 1,176,072 + 244 
97,542) 100.384 + 2:9 
34,323, 35.911 + 46 
53,104] 51377 — 33 
261,433, 293,671 + 123 


2,280,834 2,567,606 + 98 _1,392,008)1,657,420 + 19:0 
The adverse balance of trade with neighbouring countries 
has fallen from 801 to 632 million schillings, whereas 


with more distant countries the reverse process has in- 
curred the adverse balance rising from 88 to 215 million 
schillings. 

The following table gives detailed figures concerning 
Austria’s trade with neighbouring countries during the 
periods in question :— 

(Thousand Schillings’. 


Imports. 


Inc.( +) or ! 
1927. Dec.(—) | 1926. 
in 1927. | 


eo ee a 
| 372,552! 409,979, 
104,542 

120,335 

| 141,315 

70} 442,711 

| 231,953 


Inc. +) or 
1926. 1927. | Dec. (—) 


| | 


ae 


| 

| 161,921 
| 138,380 
| 76,900 
| 124,770 124,731) 
| 168,301) 199,597) 
| 131;126) 160,959) 
| §6,453) 82,541] 


| 220,119 
157,625 | 87,755, 90,403) 


_ 7 11,746,184 1,808,609 + 56 | 945,606)1,176,072| + 244 
This table shows clearly to what an extent the industrial 
boom in Germany during 1927 improved Austria’s foreign 
trade. Not only have Austrian exports to Germany risen 
nearly 84 per cent., but in the case of Austrian exports 
to Czechoslovakia and Poland the rise can also be traced 
to the influence which economic conditions in Germany 
exercised on the other States. As a matter of fact, 
German industries were occupied to such an extent with 
the German internal market that their competition on the 
markets of the Succession States was not pushed with 
much vigour. In the case of Czechoslovakia the 
diminished competition of Germany, apart from other 
causes, helped to improve industry, and this, in its turn, 
favoured Austrian exports. As regards Poland, the tariff 
war with Germany shut out many German products, and 
thereby helped Austrian,exports. As a matter of fact, 
the growth of Austrian exports to Poland in 1927 was 
second only to the growth of exports to Germany. The 
only country among the direct neighbours of Austria, 
to which her exports have decreased, is Italy, and in this 
case the drop in export—and import—figures is due to 
Italy’s rigorous deflation policy. 

Any estimate of the future development of Austrian 
foreign trade has therefore to take stock of the condi- 
tions prevailing in neighbouring countries. One is enti- 
tled to expect a continuance of the favourable conditions 
existing in Germany and Czechoslovakia, though in 
Germany unemployment has recently risen. If no deci- 
sive set-back occurs in Germany, Austria should be able 
to maintain her exports to that country at a figure not 
far, if at all, below that of the first ten months of 1927. 
In regard to Czechoslovakia there is every prospect, 
barring unforeseen circumstances, that the favourable 
development initiated in 1927 will continue. The same 
would hold good in respect of Hungary also, were it not 
for the fact that negotiations for a revision of the existing 
tariff agreement must be conducted with that country and 
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with Jugoslavia, thus causing uncertainty. As revards 
Poland, the tariff difficulties with Germany are about ty 
be settled, and it may then need great efforts on the part 
of Austria to retain the ground won in 1927, Taking al 
things together, however, the outlook as regards Austrian 
exports to her neighbours and to the Succession State 
is not unfavourable. This is the view put forward }) 
important bodies such as the Austrian Chambers of Com, 
merce and the Associations of Austrian Banks and 
Bankers, and probably coincides with that of most jp. 
structed observers in the country to-day. 

On the other side of the balance the improvement } 
economic conditions in Austria had its corollary in large; 
imports, and as the foreign trade situation in Novembe 
was less favourable than in the preceding ten months 
is likely that the import surplus tor 1927 will be about as 
large as that for 1926. This is somewhat disappointing, 
though some of the increase in imports is probably 
accounted for by the considerable growth of foreign 
tourist traffic in Austria. All quarters in Austria appear 
to be fully alive to the necessity of keeping up this source 
of national revenue, which already constitutes an impor- 
tant item among Austria's invisible exports; but deter. 
mined efforts will also be made to increase the use 0! 
home-made goods for internal consumption. 

Coming next to the financial situation, it is clear that 
1927 Was a record year in regard to the amount of Govern. 
ment receipts from taxation and other sources of public 
revenue. The gross yield of taxes, public dues and cus- 
toms duties in the first ten months of 1927 amounted to 
831 million schillings, as against 788 million in the cor 
responding period of the preceding year, while the 
monopolies produced 313 millions, against 297 in 1926. 
As regards the former group, all taxes and dues, with 
the exception of excise duties, show an increase, but the 
bulk of the difference between 1927 and 1926 is accounted 
for by the larger yield of customs duties and other dues 
including turnover taxes. The financial year 1927 wil 
close with a substantially larger excess of reccipts ove 
expenditure than the estimates foreshadowed, and the uv 
covered balance of the sums spent on productive develop. 
ments will be small, compared with the amount allow 
for that purpose in the Finance Act for 1927. . 

In the matter of private finance 1927 has been a te 
tively quiet year compared with the stormy periods prece' 
ing it. Three of the large banks—the Credit-Anstalt, the 
Boden-Credit-Anstalt, and the Bank-Verein—increase’ 
their share capital, and the Boden-Credit-Anstalt effected 
a merger with two other institutions—the Unionbank at 
the Verkehrsbank. In the course of the first ten mont! 
of 1927 the amount of savings deposits has grown bn 
about 153 million schillings. By far the larger part © 
this increase is due to the growth of savings deposits " 
the Vienna savings banks, properly so-called, but ™ 
Vienna commercial banks, which likewise a cept savings 
deposits, also record a considerable advance. lhe Pos 
Office Savings Bank which, in the course of 1920, cat! 
in for so much criticism, has increased its savings depos": 
by 62 per cent. id 

Although Austria has still to face man) formidab' 
problems, the impression given by the above survey * 
by no means unencouraging. Much must inevitably dt- 
pend upon her future relations with her neighbours, - 
given reasonable goodwill on all sides, she may face t”! 
prospects of 1928 without undue misgiving. 


(Continued from page 3.) 


stance, in Austria, during the last four or five weeks. = 
stabilisation of the lira has been welcomed by traders in nr 
where the position shows further improvement. The textile ‘h 
dustries in particular are more active, but it 1s somewhat - 
as yet to say whether the recent improvement can be m 
tained. 

FAR EAST. 

The ven exchange has shown greater padiness 
Japanes: trade remains dull. The financial position 1s nat 
however, apparently well under control, and monetary © « 
tions have been easier. Chinese trade continues to show a 
but appreciable improvement in the northern and central are: 


though conditions are still disturbed in the South-East. 
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PRODUCTION, (Thousands of Metric Tons.) 
aiaite> COAL. -_— _LIGNITE. 
ee | iaemnit cies. | MUNIN | esata eestenee NO sna Sent] seine, | sennen | Sata Na cane | Gam | wos 
nite zecho- | yy ether- nite zecho- | Hur- 
atime Leteahean. Belgium. giovakia,| France. Germany. jg) 4, Poland. Canada. afriog, India. Japan.| gyaies jAustria.| iOveyig, Germany. gary. 
ee ee rere 
sevoees| 24,306 1,903 1,189 | 3,338 15,842 | 156 748 = 1,135 665 | 1,311 | 1,776 | 43,088 -- | 1,918 7,269 | 
1913 eee) ae 1,813 971 | ¢ 2,351 11,354 327 632 890 262 | 1,558 | 2,185 38,283 206, 1,792 10,253 | 474 
IAL veevevereeers’) 91133 1,767 826 ¢ 2595 10,964 | 381 |h1,849 882 735 | 1,540 2,308 | 36,057 259 | 1579 11434 515 
IG veeveereerres’) 95455 1910 969 | ¢ 3,140 5.193 | 440 | 3,009 1,014 901 | 1593 | 2,412 | 49,706 222 1,351  _ 9,854 571 
7 sonononeeoee’’| a8 6N6 1,947 1,197 | e 3,668 9,897 | 490 | 2,693 762 944 «1,717 = 2,509 | 43,182 231 | 1,709 | 10,363 | 478 
i i 1,925 1,063 ¢ 3921 11,052 | 571 | 2,423 719 983 | 1,682 | 2,435 | 44.209 255 | 1,566 | 11,649 | 420 
oe Dene wer aici | 10,631 2,110 1,209 | ¢ 4,285 12,114 | 721 2,980 - | 1,038 | 1,689 +» | 50,144 247 1,567 ages |} 485 
eoeeeeee | e | | 
1997—January .. 21,911 2,346 1,312 4,531 13,355 | 1739 3,698 1,024 900 1,636 2,574 | 57,554 265 | 1,696 12,462 552 
February .-| 21,425 2,251 1,119 4,358 12,743 | 693 3,411 900 898 1,863 2,281 | 53,302 254 | 1,526 12,036 | 486 
March ...--- | 23,981 2,477 1,176 4,724 | 14,046 794 | 3,002 1,069 | 974 | 2,024 | 2,798 | 60,096 269 | 1,169 12,973 | 494 
April ...--| 20,541 2,280 1,079 4,302 11,794 | 725 2,599 1,059 | 931 | 1,972 | 2,506 | 37,925 225 1497 =—-:11,386 | 428 
May ...-e-++) 22,201 2,234 1,133 4,289 12,297 | 724 2,731 1,015 | 1,051 1,819 2,574 | 39,416 240 1,527 12,011 | 440 
June...++++- 20,107 2,263 1,134 4,236 12,820 | 742 | 2,773 1,217 | 1,030 1,759 2,604 | 39,811 212 {| 1,452 11,782 | 443 
July weeeeeee 20,261 2,239 1175 | 4,193 12,655 | 794 | 3,077 998 1,049 1,457 2,574 35,076 227 1,478 12,089 | 452 
August.....-| 20,538 2,274 1,290 | 4,299 12,997 | 814 | 3,189 | 1,013 | 1,114 | 1.475 | 2.305 44,864 256 | 1,680 12,817 | 501 
September. .| 21,442 2,278 1,381 | 4,133 12,711 | 811 3,245 938 1,063 1,578 2,489 | 44,062 262 | 1,807 12,907 | 547 
October ....; 21,095 2,316 1,277 4,291 13,094 810 3,406 . 1,020 1,700 2,679 46,633 286 | joe 12,529 612 
November ..| 19,949 2,256 1,291 4,101 12,864 | 789 | 3,436 a 1,020 toes, | “Gene 286 | L915 13,430 | .. 
December ..|_ 24,240 |... Hi iieghs As au Beta 4 : - | 42,900 { al ete be Oean Eee 
“g Including | lignite. e Including the — of Lorraine and ae d Saleable coal only, Irish Free State peoduetion oneal aa 1921, g From 1919 


excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: 
: k Excluding Rhine mines. 


from June, 1922, excluding Upper Silesia, 


h Since July, 1922, including Upper Silesia, 
r Excluding Saar. 



















































PIG Il IRON. ‘STEEL. 
——_—— ae | | | ' | 
United United | | | 
Period. King- Bel- grance. Saar, 20% UUM gyoden, Canada. UBited| King. Bel iprance. Saar. Get Loxem- Sweden Canada. Dates 
Monthly Averag e. dom, gium. | many. | burg. States. | aor, gium, many. | burg. States, 
i SS ee | ‘ies | conngunnieenmana 
e dad | ¢c ad ad aq | 
207 | 434 103 =: 11,609 212 61 85 649 | 205 | 396 | 172 1,578 101 62 88 2,564 
73 | 280 96 654 8l 26 51 314 | 66 | 259 | 77 833 64 19 57 | 1,628 
1344 =| 427 96 783 140 22 32 494 | 130 373 «105 976 117 29 41 2,927 
182 | 442 85 411 117 24 75 719 | 4190 | 415 83 4525 100 25 75 3,682 
234 | #638 | 116 651 180 43 50 696 | 238 | 576 | 119 4820 157 46 55 3,103 
212 | 706 | 121 848 197 36 48 626 | 201 618 | 131 41,016 174 43 64 «= 3,737 
283 | +1783 | 136 804 209 38 62 3,308 301 | a 699 | 145 41,028 187 43 66 3,794 
| k d \ a 
1927—January.... 442 316 | 805 148 1,060 228 28 53 (3,154 742 | 313 673 155 1,308 | 195 36 59 3,820 
February .. 580 293 | 716 135 967 | 208 35 52 2,988 840 | 297 628 150 | 1,233 184 44 57 | 3,842 
March...... 683 314 | 801 150 1,086 230 42 77 = 3,539 965 | 315 | 704 | 170 1,415 203 53 109 4,571 
BOL .cccse 691 310 | 1774 142 1,052 225 39 78 3,477 864 | 301 681 149s: 1,288 206 43 lll 4,161 
May ..ccoces 732 319 | 794 156 1,130 238 38 80 3,445 897 321 ; 712 160 1,378 210 42 98 4,080 
June ...... 662 302, | #747 | 149 1,068 224 32 71 3,139 759 300 672 156s: 1,328 203 33 61 3,524 
GOT ciccce ° 656 320 769 | 150 1,109 225 30 52 2,999 698 | 314 677 155 1,362 203 38 56 3,229 
August . 606 317, | 773 155 1,116 238 31 64 2,995 653 | 326 694 166 1,426 216 42 79 3,527 
September 601 309 |; 761 144 1,105 229 36 53 2,819 789 | 290 693 161 1,371 213 48 55 3,284 
October .... 606 322 796 157 1,140 230 35 39 2,829 710 | S12 | 723 169 1,414 215 47 57 2,342 
November.. 286 -_ | 764 ee 1,119 221 32 39 | 2,691 710 | 3510 | o — 1,401 ” " 82 | 3,152 
December.. 575 2,739 a = “a 3,200 
¢ Exclading Luxemburg, ‘aaa Aleace- inane — ami from 1913 to Oc aii 1918; for 1920- 1923 figures not official. a Ingots a= caibian k ; Gmmmed 


figures based on returns from works responsible in 1923 for 95% of total production, 
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U.E, - | cm @ 

| ee el- | Ge 6 

Monthly Average. Ro +rq of, Keono- gium. | 8S | § 
Trade. | Ps | a 

n |d 

100 h100 | 4100 | 100 

197°2 566 oe 178 

158°8 367 1,334 181 

158°9 497 977 = 210 

166'2 573 997 234 

159°7 558 1,008 157 

148-1 744 7 - 

1927—January .. 1436 856 975 140 
February . » 1426 854 976 139 
March...... 140°6 858 979 138 

. 1398! 1456 846 988 139 
May.. 1411 1480 = 848 990 142 
June......, 1418 148'7 851 992 142 
Digitek, 1411 1486 | 845 983 143 
August 140°9 1512 850 975 144 
September 1421 149°9 837 966 144 
October 1414 1484 839 967 143 
November.. 14]:] 1469 - - 145 
___December.. 1404 1463 145 


6 End of the month, 


¢ Revised index number, h 1914, 


c New index al by Central Statistical Burzau middle of cach ee 


j End year. 


WHOLESALE PRICES. 














l l : ; a ; 
Coney. _ | os : & 8 Swi ? | 34) 3 
ne (“ Frank- ol- | Italy | 4 S Switzer; 
France furtor land. (Bachi)., ¢° | Poland. Rassia, = = land, 3 BS! 3 
Zeitung’’) = <4 
aw ——_— | $$ | ——_—| — | —— 
‘ c 
100 h i00 100 100 || 100 h 100 100 100 100 h 100, 100 (h100 | 100 
345'0 4,217 | 183 areca ee 57,046 ee 190 223 191'2 | 1749 | 178 |171°8 
326°6 205,417 160 Soe ii. 725 yk 9 4176 = 173 1675 | 1616 | 176 | 152°0 
4189 1401 151 512 | 232 854 jk 169 172 = 163 1806 1787 | 172 | 1530 
488°5 m 1469 156 512 | 267 tl 1098 jk 172 183 162 1746 | 1733 | 173 | 155°1 
5498 om 143°6 155 596 253 1 1254 jk 183 188 = 161 1616 | 1695 | 159 | 1603 
7026 m 1368 145 603 198 pl 18i'2 jh 177 181 | 149 147-4 | 1684 | 148 | 1663 
é dm b pi ak > le | 
621°8 137°8 145 558 174 112°8 179 184 146 1454 1618 146 | 150°6 
631°6 137°8 146 556 | 172 1141 179 180 146 1467 | 160°0 148 | 150°1 
641°4 1372 | 144 545 167 115°8 177. (+179 145 1465 | 1572 146 1489 
| 636°5 1376 143 521 164 119°4 175 | 177 143 1471 | 1588 | 145 | 1485 
628°3 138°5 145 496 162 120°5 174 «172 145 1472 | 159°7 146 | 1519 
622°4 140°3 149 473 166 120°2 173° «171 146 1470 | 1629 149 | 1535 
619'9 137°3 151 467 165 120°9 171 | 168 146 1472 | 1685 | 150 | 1520 
| 617°9 136°5 149 465 167 120°1 170 168 | 146 1479 | 172°7 | 151 | 152°3 
600°4 136°2 150 465 = 167 119°3 170 169 | 148 1483 | 1779 150 | 151°4 
| 587°5 137°6 150 468 165 119°7 170 | 169 | 147 148°9 | 181°3 147 i 
594°4 1385 15] 466 166 120°9 170 - 148 _ Li IRS “< | 1522 152° 
6040 138°3 ‘ 463 166 | ° | | Bee oe . 


d 3 Sains of the following month, 


& Czervonetz roubles, 1 Zloty prices; April, 1924=1091. m Gold mark prices, #» New index, 


seinen beginning of following month. p Since January, 1926, new index: average last week of month. 


Wholesale Prices—Continued. 
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Monthly A South $233 

y Average. Africa, | China. Japan, & é ES 
A Se — 

INS eeeeceeeeeee, 100 | 100 100 100 

WAL vssssseeseeees 160% | 1502 200° 1469 

ae 1284 | 1456 1958 148°8 

1956 | 1564 | 199° 153°7 

1287 | 1539 | 2065 149°7 

1276 | 1594 | 207 © -158'7 

1233 | 1641 1789 1511 

| 

1278 | 1728 «= 1696 1469 

ee | 172°0 171°4 1464 

ie 1747 «T2453 

126°5 1731 | 1701 | 1442 

a 173 | 19) 1441 

ms 1693 | 1716 | 1437 

1204 | 1710 | 1698 | 1446 

1708 | 1675 | 1466 

2 1718 | 1690 | = 1495 

1222 | 1687 1698 | 1501 

a sa 165° | 168°5 1510 

oa ~ecember ., a 1635 | 168°0 | 


@ The first of the se month. 


b Gold mark prices. 


Index Numbers of Retail Prices. Cost of Living.—(Base= 100.) 














































































| Irish | | | | | < 
U.E. | Bree | | Austria. | a 2] \France. | Germany. | Italy, | Spain. |Canada. a 
No. of Towns | | 
and 630 | 105 | Vienna. 59 12 | Paris, | 71 | Milan. Madrid., 60 33 
Localities, { 
ee eeeieannaeel ) ed inn ‘ed 
: Oot., 1913, | Jan.- 
Base, Jalye | duly, dale | deri 1914, 1914, Jan. April, June, | 1914 | 1913, |1913, 
Pl ' a June, 1914, | 1914, 
oe Seon an elie "ah — 
| | | } é | 
1921—July .. | 222 |. 3,972 379 | 1919, 307 1124 | 494 189 161 | 174 
1922—July ...... 181 | 185 263,700 | 366 | 2619 302 | 5392 | 488 181 151 | 170 
1923—July ...... 171 | 180 | e¢ 76! 429 | 2477. 334 3765100 | 487 177 151 | 173 
1924—July...... 171 183 86 493 | 2833, 366 | b 1160 512 184 | «148 | 172 
1925—July ...... 173. | 188 97 | 509 | 3014, 390  »b 1433 | 598 189 | 150 | 178 
1926—July...... 170 | 182 103 637 | 2886 49485 | & 1424 | 649 187 | 153 | 176 
a | y ob | | 
1927—Jan, ...... | 172 182 105 755 | 2659. 1446 655 196 153 | . 
Feb....... ts Met: 105 770 | 2642 a 145°4 667 190 153 | . 
Mar....... | ie | és 104 | 771 | 2604 524 1449 663 194 i 
April., 164 | 171 | 105 774 | 2548; .. 1464 651 196 a 
May...... 163 sel 105 | 776 | 2704| .. 1465 | 612 179 150 | .. 
June...... 166 eis 106 785 | 2775 | 525 1477 | = 586 179 151 | 173 
Fal 200: 164 171 106 790 | 2728) 1500 548 189 151 ce 
RUB. «00:00 165 “A 105 187 | 2698 a 1466 543 221 151 | 
Bept....... 167 ee 106 19 |. 507 1471 537 226 | 150 | 
Oct. ..... ‘ 169 175 | 108 804 ie a 150°2 536 227 | 151 
Nov... 169 ee 108 We ee Des 1506 | - 225 152 
_ Dee... .. 168 a 2 107 | 812 | .. | 498 1513 ; ‘ ea 








¢ Since 1933 gold prices. a Yearly figures are ay erage. ¢ Prices of foodstuits. ? , New Index. 
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FINANCE. 
Notes in Circulation. (000,000's « omitted.) 
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Period. | United Kingdem, Austria, Belgium.| Bulgaria, C#¢°ho- bee Finland. | France. Germany, Greece, | Han- | Jugo- 
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_ slovakia. |mark. | gary. \Slavia, Netherlang, 
| Bank of | | Reichs- undi } a 


ichs- 
Currency Bank Bank | Bank Bank Darlehens-, Bank | Bank Bank | 
England > | ws , ? ank Bank | State 
End of Notes, Notes. Notes. Notes. es Notes, | Notes, = | Notes. — Notes. Notes, | Notes, 


Koruna. Kron.) Markat. Dinars! Gulden.|Gulde, 


1913......! 


1922.2... 


1923...... 
1924...... 
925 


152; 13 4 i 192 
459 1421 75,887 

9599 473 800 931,337 

8810 478 | # 1,941 4,513,990; 

8,408 438 8 2,960 o 416 

8.203 386 s 3,736 o 471! 

8417 | 354)". 56,551 $4,564 10 48F 


« 0 
8,203 386 52,907 3,736 865 471 
6,969 ' 36i | 52,626 3,410 84: 435 
6917 356] 1, 52,462 3,465 ; 4, 416 
7,028 361 / 52,385 3,589 5 
6,838 377 , 52,210 3,676 
6,762 367/ 1, 52,328 3,719 
7,118 368 52,786 3,815 
3,842 7,046 353 j 52,756 3,928 
4,086 | 7,215 343 53,266 3,935 
4,104 | 7,650 351 | 76 54,156 4,182 
4,039 7,662 365 1 54,700 4,231 854 
3,902 7,566 346 | 47 55,465 4,181 i .702 811 = 
on 8,417 | 354 | 56,551 4,564 7 e .743 797 
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Italy. Norway. mania. Russia, Sweden, land, Australia, Canada. Africa Egypt United States, Japan, - 
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esl és —_— - ee 191 
| Token | Bank 
Bank State Bank Bank Notes Bank State Bank Bank Bank State Notes & Bank! Bank Bank State Bank 192 


End of | Notes. Notes, Notes, Notes, = Notes. Notes. _ Notes.! Notes, Notes. Notes. enenee anne oan Notes. Notes Notes, 193 
} oins. | Notes. 
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— a —$. ————_ —— — —— — Bis 192 
| Lire. Lire. Kroner. Markip. Zloty. Zloty. Lei, Gd.Rbis Rbles. Kronor, Francs, | Dollars. &® Dollars.|Dollars. Yen, 192 


6 | 

2,284 499 108 . ‘ 437 

18,012 385 ; 15,126 

17,247 | 396 oe 17,917 

18,114, 391 551 19,397 

19,349, 2,100) 363 381 > 20,222 

18,340, 1,793 337 ° 593 20,951 812 

-. oe 331 oe 1,023 ee . 


18,340 1,793, 337 
17,997 1,763 318 
17,816 1,763 319 
17,675 1,763 324 
17,578 1,713 321 
17,443, 1,578 315 
17,674 1,291 332 
17,844 1,171 331 
17,781 1,117 328 
38,023, 1,053 325 
18,092 983 324 
17,984 881 318 

ee es 331 o* 3 318 
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3,117 
2,951 
2,555 
2,458 
2,458 
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20,955 812 

20,902 401 783 

20,990 390 791 

21,024 382 791 

21,023 379 801 

21,001 3% 831 

21,032 422 879 

21,051 424 888 

21,042 443 930 

21,019 461 990 é 

21,032 | 480 | 1,038 522 

21,020 | 483 | 1,021 434 
: 1,044 26 | 9lT 


2 
2 


190 
168 
177 
178 
184 
175 
194 
187 
179 
186 
196 


2,458 
26°7 | 2,319 
271 2,360 
270 | 2,360 7 
26°7 | 2,383 
263 2,398 , 
248 © 2,357 
235 2,325 981,333 
239 2,313 1,210 
296 | 2,373 1,273 
311 | 2,364 1,320 
1. | 2338-299) 128 
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a Including German, Russian, and Austro-Hungarian notes, converted into national currency, 6 Three banks of issue: Banks of Italy, Naples, and Sicily, _ 
e Including Austro-Hungarian and other notes, converted after the War into national currency d Gross issue, without deduction of notes held by Banking 

Department, e Excluding notes held on redemption account in respect of Currency Notes. / Includes notes called in, but not cancelled. g May 31,1925: Ceased 
to be exchangeable against Zloty notes, 4 Until February, 1923, Julian Calendar. j Including notes of the Bank of Orete, amalgamated with the National 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circu!«tion in Union only, / Milliards, m Rentenmarks issued by Rentenbank, 
#1 Zloty = 1,800,000 P. Marks. oInpengé. One pengo = 12,500 paper crowns, p Bank notes and Dominion notes in circulation, not including those held as reserve 
by the Chartered Banks. sIn Reichsmarks, ¢ Kronen. One schilling = 10,000 paper kronen, yIn be'gas, 1 belga = 5 paper francs, s Gross issue. 
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